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REPORT OF IND~~'EI~~ENT E~EGISTERED Pl~BLIC ACCOt11VTII~G 
FIfR~!

To the Kimbtill Intcmational, Inc. Retirement Plan

Jasper, Indiana

We have audited the accompanying statcn~ents of net assets available for benef
its of the Kimball

internaCional, Inc. Retin;m~nt Plan (the "Plan") as of June 3U, 2015 and 20f4; and 
the related statc:mcnts

of changes in net 1sseCs available for benefits for the year ended June 30, 2
015. These financial st~.temcr~ts

arc the responsibility of the; Pl~u►'s management. Our responsibility is to express an opinion ~n 
tliesc

fina~~cial st~ltements based on our audits.

We conducted our audits in accordance N~ith standards of the Public 
Company Accountiil~ Oversight

Board (United States). 'I11osc sta~idards require that we plan and perfor
m the audit to obtain rc;asonablc

assurance about whether the financial statements arc free of material mi
sstatement. The Plan is noC

required to h1ve, nor were wr; engabed to ~t;rfonn, an audit of its internal 
control over financial rcportinb.

Our audits included consideration of internal conCrol over financial repo
rting as a basis for dcsi~ning audit

procedures that are appropriate; in the circumstances, but not for the pur
pose of c~.pressing ~~ opinion on

the effectiveness of the Plan's internal control over fiiia~ici.al reporting.
 Accordingly, we express nU such

opinion. An audit also includes examinuxg, on ~ test basis, evidence sup
porCin~ t1~e amounts and

disclosures in the financial statements, assessing the accounting principles 
used and significant estimates

rnadc by ma~ia~cmc;nt, as well as evaluating the overall financial statem
ent presentation. We believe that

our audits provide a reasonable basis for our opinion.

In our opinion, such fina~lcial statements present fairly, in alt material r
espects, the net assets available for

benefits of the Plan as of June 30, 2U 15 and 2O14, and the changes in net as
sets available for benefits for

the year ended June 3U, 2015 in conformity with lccounting principles general
ly accc~ted in the United

States of America.

The supplemental sched~~le of assets (held at end of year) as of Junc 30, 201.5 h
as been subjcctc:d to audit

~rocedur~s performed in conjunction with the audit of the Pla~i's financial stat
ement~c. The supplemental

sched~te is the responsibility of the Plan's managcm~;nt. Our audit procedures inc
luded determining

wheCher ~l~c su~plemcntal schedule reconciles to Clse financial statements or the wl
derlying accounting and

other rccards, as applicable, and ~~erforming procedures to test the completeness and a
ccuracy of the

i~ifocmation presented in the supplemental schedule. in forming our opinion on the su
pplemental

schedule, we c;va(uated ~vhethcr the supplemental schedule, including its form and contc;»
t, is presented in.

compliance with the Dcparhnent of Labor's Rules and Regulations for Reporting and Dis
clo5-urc m~dcr

the Employee Retirement Income Security Act of 1974. In our opinion, such schedule is 
fairly stated, in

111 material respects, in relation to the financial statements as a whole.

_..,,~ {

Indianapolis, Indiana.
December 17, 2015



KIMBALL INTERNATIONAL, INC. RETIREMENT PLAN

STATEMENTS OF NET A85ETS AVAILA~~.E FOR BENEFITS

AS OF JUNE 30, 2015 ~1ND 2074

2015 2014

ASSETS:
Investments — at fair value:

Cash and cash equivalents $ 315,630 $ 316,662

Mutual funds 301,720,835 363,4$9,821

Common collective trust fund 20,773,450 29,103,998

Kimball Electronics Stock Fund 1,649,723 -

Kimbail International Stock Pund 1,771,148 4,829,607

Total investments

Receivables:
Notes receivable from participants
Receivable from Kimball International, Inc.

Total receivables

NE'I" ASSETS REFLECTING .ALL INVESTMENTS AT'

FAIR VALUE

ADJUS'T'MENT FROM FAIR VALUE TO CONTRACT

VALUE FUZZ RN'I"EREST IN CUMMON COLLEC'D'IVE

TRUST FUND RELA'.C1NG TO FULLY

BENEFIT-RESPONSIVE INVES'I'NiEN'I' COI~!'I"RACTS

NET ASSETS AVAILABLE FOR BENEFITS

See notes to financial statements.

326,230,786 397,740,088

5,271,036 b,809,906
4,052,415 5,044,487

9,323,451

335,554,237

11,854,393

409,594,48 i

(618,695) (789,081)

$334,935,542 $40$,805,400

~►~



KINlBA,I.L INTERNATIONA►L., INC. RETIREMENT PLAN

STATEMENT OF CHANGES IN NET ASSETS Ai/AILABLE FOR BENEFITS

FOR THE YEAR ENDED JUNE 30, ZO'B5

ADDITIONS:
Contributions:
Employer $ 4,076,369

Participant 
12,355,521

Other 
13,173

Total contributions 16,445,Ob3

Investment income:
Interest and divideaxl income 

12,498,517

Net appreciation in fair value of investments 
1,182,051

Total investment income 13,680,568

Interest income on notes receivable from participants 
301,511

Total additions 30,427,142

DEDUCTIONS;
Benefits paid to participants or their beneficiaries 35,507,169

Administrative expenses 
190,580

Total deductions 35,697,749

Net Decrease in net assets available fox benefits before plan transfer (5,270,607)

Transfears to Kimball electronics, Inc. Retirement Flan 68,599,251

NET UECR~AS~ 1N NET ASSETS AVAILABLE FOR BENEFITS (73,869,858)

NET ASSE"T'S AVAILABLE ~'OR BENEFIT'S:

Beginning of year 408,805,4Q0

End of year $334,935,542

See notes to financial statements.

-3-



KIMBALL INTERNATIONAL, INC, RETIREMENT PLAN

NOTES TO FINAMCI,E4L STATEMENTS

IBS OF JUNE 30, 2015 AND 2014, AND FOR THE YEAR EN
DED JUNE 30, 2015

1. DESCRIPTION 4F 'I"I~E PLAN

The following description of the Kimball International, Inc. Re
tirement Plan (the "Plan") is provided for

general information purposes only. Participants should refer to th
e Plan agreement for a more complete

description of ~t1ie Plan's provisions. 'The Plan was established effect
ive January X, 1952.

General —The Ptxn is a defined contribufiion retirement plan co
vering all eligible employees of

Kimball International, inc. and iYs participating affiliates (the "Compa
ny"). Employees are generally

eligible t~ participate immediately upon employment with the Compa
ny. T'he Plan is subject to the

provssions of the Employee R.etireanent Income Security Act of 
1974 (ERISA).

The governing body for administration of the Plan is the Kimball Intern
ational, Inc. Retirement Plan

Advisory Committee. The trustee for the Plan is The Vanguard Fiduc
iary Trust Company (the

"Tarustee").

~'articipar~t Accounts —Individual accounts are maintained for eac
h Plan participant. Each

participsint's account is credited with his or her contributions, invest
ment income, and an alIc~cation of

Company discretionary contributions, and charged with withdraw
als and investment losses. Aitncations

of the Company's discretionary contributions are based on the rat
io of compensatAon paid to the

participant to total compensation paid to all participants.

Contributions —Participants may elect to contribute up to 50% of
 their compensation subject to

certain limitations. "Those participants, who meet the eligibility requi
rements, may contribute additional

amounts (age 50 catch-up) subject to Internal Revenue Code ("IRC"
) limitations. Employees are

automatically enrolled in the Plan with a 3°/a payroll deduction and a
 ane percentage point increase in

their payroll deduction annually, unless the employee submits notice to
 Vanguard to decline

participation, change the contribution percentage, or change the annual 
increase. The first annual

increase takes effect in July following the year of hire.

The Plan provedes for the Company to contribute, at its discretion, 
an amount not to exceed the

maximum amount allowable as a deduction to the Company for fede
ral income tax as provided in lRC

Section 404(a). Discretionary contributions are authorised by the Compa
ny's Compensation and

Governance Committee of the Boatd of Directors. A Company contr
ibution of 3% of eligible wages was

authorized for fiscal year 2015. 'I1~e Company contribution was received b
y the Plan in August 2015.

Participants may also contribute amounts representing distributions &gy
m other qualified defined benefit

or defined contribution plans. Contributions are subject to certain IKC l
imitations.

Investments —Participants may direct the investment of their contribu
tions, and the Company's

discretionary contributions, into various investment options offered 
by the Plan. Currently, the Plan

offers 10 mutual funds, a series of target retirement funds with varying ret
irement dates, and one

common collective trust fund as investment options for participants.

Kimball International Stock Fund — On Apri130, 2015, the Company c
losed the Kimball

International Stock Fund to new investments. The Plan continues to carry a bala
nce in this fund and
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participants are free to diversify out of the fund to other investme
nt options at any time. The Company.

intends to allocate the fund balance to employee default funds in fis
cal year 2U16, after the required

notice is provided to employees. Any dividends cazned by this fund
 are currently being deposited into

each cmp~oyee's default fund. This fund is referred to as the "Kimball 
Stock Fund" by our Trustee, but

it is referred to as the "Kimball International Stock Fund" herein to c
learly distin~aeish it from Che

Kimball Electronics Stock Fund.

The Kimball International Stock Fund is a unitized stock fund. The pur
pose of a unitized stock fund is to

permit participants to initiate interfund transfers on any given day without 
the market risk of settlement

delays. The assets of the fund consist primarily o£ Company common s
tock and cash necessary to meet

daily liquidity requirements.

Each partiaipam is entitled to exercise voting rights attributable to the shar
es of the Company's stock

allocated to his or her account. The Trustee notifies the participant prio
r to the time that such rights are

to be exercised. For shares for which instructions have not been given b
y a participant, the Trustee will

vote these shares by allocating the non-directed votes in proportion to the 
voting of shares for winch

participant direction was received.

Kire~ball Electronics Stock Fend — As disclosed in Note 9, Kimball Intea
~natiion~, Inc. distributed the

shares of its Kimball Electronics, Inc. subsidiary to shareholders in conjunctio
n with the October 31,

2014 spin-off, which resulted in the creation of the Kimball Electronics Stock
 Fund. "This fund operates

as a unitized stock fund, sicnilaz to the Kimball International Stock Fund de
scribed above. 'The Kimball

Electronics Stock Fund is closed to new investments and participants are fr
ee to diversify out of the

Kimball Electronics Stock Fund to other investrnenC options at any time. The C
c~rnpany intends to

allocate the fund balance to employee default funds in fiscal year 2016, aft
er the required notice is

provided to employees. Any dividends earned by this fund are currezrtly being
 deposited into each

employee's defaatt fund.

Vesting — Parficipants are immediately vested in their contributions plus actual e
arnings or loss~,~s

thereon. Employer contributions become fully vested upon a participant's attainm
ent of age 65 or upon

meeting early rztirement ale provisions as defined in the Plan, death while an employ
ee, a complete

discontinuance of contributions under the Plan, or upon partial or full terminat
ion of the Plan.

Otherwise, the participant's vested interest in employer contributions and alloeaC
ed aYtioutrts of

investment inco~nc or loss, if any, is based upon years of service in the following
 table.

Perc~rotage

Full Years of 
Vestee!

Credited Serv4ce 
lerterest

Fewer than 1 
U

1 but fewer than 2 
10

2 but fewer than 3 
20

3 but fewer than 4 
40

4 but fewer than S 
60

5 or more 
100

Forfeited Accounts —Any amount Forfeited by participants is generally used to reduce
 employer

disecetionary contributioas.lfie balance of forfeited nonv~-ted accounts totaled $261,0
46 and $311,U71

as of June 30, 2015 and 2014, respectively. The forfeited accounts total has been applied to
 the 2U 15

employer discretionary contribution, and therefore the Receivable from Kimball Irnernation
ai, Inc.

recorded as of June 30, 2015, has been reduced by such amourn of forfeited accflunts.
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Payment of 13eneftts —Upon termination of employment, a participant may elect to receive

distributions) equal to the value of the participant's vested interest in his or her account. Upo
n the death

of a participant, his or her beneficiary receives the value of the vested interest in his or her account as a

lump sum distribution. In-service withdrawals from a participant's account arc limited to financial

requirements meeting the hardship provisions of the Plan, attainment of age S9 1/2, or throug
h

borrowings under the loan provisions of the Plan. Additionally, a participant who has 5 years 
of service

and has attained age 55 may regaest an in-service distribution of his or her Company contribution

balance.

Participants arc also ctigible to make hardship withdrawals from their deferred c~ntribvtions in the event

of certain financial hardships. Following a hardship withdrawal, participants are ncrt allowed to

contribute ~a the Plan for a period of six months.

Notes Receivable fronn Participants — Participar~Cs may borrow from their accounts at a minimum o
f

$1,000 up to a maacirnum of the lesser of $SU,(~0 ox 50% of their vested account balance (subject to the

provisions of the Plan). Each participant must be an active employee and may nave only one loan

outstanding; from tlae Plan at any time. Loans arc to be repaid over a term not ~o emceed dive yc;ars, ar ten

years for the purchase of a primary residence.

The loans are secured by the; balance va the participant's account and bear a fixed interest rate, which is

generally prime plus 2% as determined on the first business day of the quarter during which the loan is

made. dnterest rates ranged from 5.25% to 10.25% as of June 30, 2015. Principal and iaate~est are paid

ratably through payroll deductions.

2. SUMMARY OF SIG1~iIF'ICANT ACCOUIVTIle1G P(DLICIES

Basis ~f t4ccounting —The accompanying financial statemenRs of the Plan have boon prepared in

accordance with accounting principles generally accepted in the United States of America. ("GAAP")

iJse of Estimates —The preparation of the f nancial statements in confornuty with GAAP requires Plan

management to make cstirnaxcs and assumptions that affect the reported amounts of assets, liab~tities,

and changes therein and disclosure of continent assets and liabilitic~. Actual results could differ faom

those estimates.

Risks and Unee~tainties —The Plan invests in various securities including shares of mutual funds, a

common col~ec;tive trust fund, and campan~~ stock funds. Investment securities, in general, are exposed

ko various risks, such as imterest rake, credit, and overall market volatility. Due to the level of risk

associated with certain investment securities, it is reasonably possible that changes in the values of

investmerrt securities will occur in the near term and that such changes could materially affect the

amounts reported in the financial statemen#s.

Investments —The Ptan's investments are stated a~ fair value. See Nate 4 for discaassion of fair value

measurements.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded nn the

accrual basis. Dividends arc recorded on the ex-dividend date. Net depreciation includes the Plan's gains

and losses on investments bought and sold as well as held during the year.

Management fees and operating expenses charged to the Plan for investments in the mutual funds azc

deducted from income earned on a daily basis and aze not separately reflected. Consequently,
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management fees and operating expenses are reflected as a reduction of investment
 return for such

investments.

The Vanguard Retirement Savings Tn~st (the "Trust"), a common collective trust f
iend, is a stable value

fund that invests in investment contracts issued by banks and insurance companies
 and in corporate

bonds, mortgage-backed securities, and other fixed income securities. Participants may
 ordinarily direct

the withdrawal or transfer of all or a portion of their investment at coirtract value. Cont
ract value

represearts contributions made to the fund, Alas earnings, less participazzt withdrawals. 
The statements of

net assets available for benefits present the TrusE at fair value, as well as an add
itional line item showing

an adjustment from fair value to contract value. Fair value of the coartract is calculated
 by discounting

the related cash flows based on current yields of similar instruments with comparab
le durations.

The Trust imposes restricCions on the Plan, and the Trust itself may be subject to ce
rtain circumstances

the# impact its ability to transact at contract value. Specifically, any event outside the 
normal operation

of the Trust that ceases a withdrawal from. an investment contract may result in a neg
ative market value

adjustment with respect to the withdrawal. E~camples of such events include, but are no
d limited to,

partial or complete legal termination of the Tnest or Plan, tax disquaEification of the Trust 
or Plan, arzd

certain Trust amendments if issuers' consent is not obtained. In general, issuers may termin
ate a contract

and settle at other than con#rac~t value under very limited circumstances, such as if ti~ere is 
a change in

the qualification status ofthe participant, emppoyer, or P4an, a breach of material oblig
ations under the

contract and misrepresentation by the contract holder, or failure of the underlying portfolio
 to conform

to the pre-established investment guidelines. As of June 30, 2015, Plan ma.~agement be
lieves the

occurrence of an event outside the normal operation of the Tnist that would cause the T
rust to transact at

less than contract value is nc~t cUnsidered to be probable. In addition, the Trust also disclos
es in its

financial statements that the occurrence of events that would cause the Tnast to transact at less 
than

contract value is not probable. There are no reserves against contract value for credit 
risk of contract

issuers ar for any ether reason.

Nmtes Iteceivabie —Notes receivable from participants are measured at their unpaid 
principal balance

plus any accrued but unpaid interest. Delinquent parkicipant Loans are recorded as dastribu
tions based on

the temts of the plan document.

Payment of Benefits —Benefit payments are recorded when paid. There were no participants
 who

elected to witfidraw from the Plan but had not yet been paid ~s of Juame 30, 2g1S.

Administrative Expenses —The majority o€the expenses to administer the Plan. are paid by t
he

Company. In fiscal years when a Company conmibution is earned, the Company may elect to be

reimbursed by netting expenses paid against the discretionary Company contribution. Certain l
oan,

hardship withdrawal determination, and fund administration fees are paid from the individual partieipar
rt

accounts.

New Accounting Standards —In July 2015, the Financial Accounting Standards Board ("FASB"
)

issued guidance to roduce complexity for employee benefit plan accounting. The standazd (1) requires 
an

employee benefit plan to use contract value as the only measuremerrt amount for fully benefit-responsi
ve

investment contracts such as the Vanguard Retirement Savings Tntst, (2) simplifies and increases the

effectiveness of plan investment disclosure requirements for employee benefit plans, and (3j provides

employee benefit plans with ameasurement-date practical expedient. The standard will be effectiv
e for

the Plan beginning; in fiscal year 2017, with early adoption permitted. The Plan Administrator is

eurrendy evaluating the standard and does not believe it will have a material impact on the Plan's

financial statements.
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In May 2015, the FASB issued guidance on Fair Value Measurement related to Disc
losures for

Investmerrts in Certain Entities That Calculate Net Asset Value per Shazc (or Its
 Egnivaflent). The

amendments in this update remove the requirement to categorize within the fair
 value hierarchy all

investments for which fair value is measured using the net asset value per share 
practical expedient. The

amendments also remove the requirement to make certain disclosures for alt inv
estments that are eligible

to be measured at fair value using the net asset value per share practical expedient. T
he new guidance is

effective beginning in fiscal year 2017, with early adoption permitted. The new gui
dance will not have

an effect on the net assets available for benefits since it only impacts the financi
al statement disclosures.

3. PLA1V TE]E~1V1yNATION

Although it has not expressed any ic~tention to do so, the Company has the right und
er the Plan to

discontinue its contributions at any time and to terminate the Plan subject co the provisions 
set forth in

ERISA. In the event that the Plan is terminated, participants would become 100% veste
d in their

accoun#s.

4. FAIR 1~t~LU.~ MEA~UREIVIENTS

The FASB provides a framework for measuring; fair value. 'lChat framework provides a 
fair value

hierarchy that prioritizes the inputs to valuation techniques used to measure fair value, a
s follows:

Level 1, wkuch refers to securities valued using unadjusted quoted preces from active markets 
for

identical assets; Leve12, which refers to securities not traded on an active market but for wh
ich

observable market inputs are readily available; and Level 3, which refers to securities value
d based on

significant unobservable inputs. Assets and liabilities arc classified in their entirety base
d on the lowest

level of input that is significant to the fair value measurement.

Financial Instrumenks Recognized at Fair Value

'The following methods and assumptions tivcre used to measure fair value:

Financial Instrument Valuation Technique/inputs Used

Cash and cash equivalents Market —valued at quoted market prices, which represern the net

asset value ("NAV") of shares held by the Plan.

Mutual funds Market —valued at the daily closing price as xeportcd by the fund.

Mutual funds held by the Plan are open-ended matual funds that are

registered with the SEC. These funds arc requirod to publish

their daily net asset value and to transact at that price. The mutual

funds held by the Plan arc deemed to he actively traded.

Common collective trust
fund Market —valued at the NAV provdded by the administrator of the

fund. The NAV is based on the value of the underlying assets

owned by the fund, minus its liabilities, divided by the number of

units outstanding.

Company stark fwicis Market —the unitized employer stock funds are each comprised of

common stock and short-term cash investments. The unit value of

the fund is derived primarily from the fair value of the eamman

stock based on quoted market prices in an active market and the

short-term cash investrnents.
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Thecc arc no unfunded commitments or restrictions which lianit i
nvestors from redeeming any funds;

however, certain funds da charge a fee; upon redemption of the fund
 is held for less than a specified

period of time. Redeireption fees are not expected to materiall
y affect the fair value of these funds, and

therefore these funds are valued at the quoted net asset value per
 share.

The following tables set forth by Icvel within the fair value hi
erarchy a summary of the Ptan's

investmeffits measured at fair value on a recurring basis as of June 3
0, 2015 and 2014.

Fair Value Measurements as of J~sne 30, 2 15

Level 1 Level 2 Level 3 2015 Total

Investments:
Cash and cash equivalents $ 315,630 $ - $ - $ 315,630

Mutual funds:
United States equity 9U,3()2,281 90,302,281

Intemationat equity 22,665,160 22,665,160

Bond 31,46$,432 3x,468,432

Real estate investment trust 3,126,344 3,126,344

Balancod funds 154,158,618 154,158,61 S

Common collective trust fund 20,773,450 2Q,773,450

Company stock funds 3,420,8'7I 3,420,871

Total investments — at fair value $ 302, 36,465 $ 24, t 94,321 $ - $ 326,230,7f36

Fair Value Measurements as of ]une 30, 2014

Level 1 Level 2 Level 3 2014 TotaO

Investments:
Cash and cash equivalents $ 316,662 $ - $ - $ 316,662

Mutual funds:
United States equity 108,762,976 1Q8,762,976

International equity 28,014,009 28,014,009

Bond 37,952,103 37,952,103

Kcal estate investrnent trust 3,096,273 3,096,273

Balanced funds 185,664,460 185,664,460

Common collective trust fund 29,1 Q3,998 29,103,998

Kimball stock fund 4;829,607 47829,607

Total investments — at fair value $363~A06,483 $33,933,605 $ - $397,740,088

The P1an's policy is to recognize significant transfers between levels as of the b
eginning of the reporting

period. For the fiscal year ended Jnne 30, 2015, there were no transfers into o
r out of Levels 1, 2 or 3 nor

were there any changes in the Plan's valuation techniques or inputs used to mea
sure fair values.
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5, INVESTMEIiTTS

The Plan's invesUnents mat represented 5% oa more of the Plan's net assets a
vailable for benefits as of

June 30, 2015 and 2014, are as follows:

2015

* Vanguard Target Retirement 2025 Fund $ 39,719,500

* Vanguard 500 Index Find 39,630,484

* Vanguazd Target Retirement 2020 Fund 38,303,476

* Vanguard Total Bond Market Index Fund 29,227,078M
* Vanguard Taiga Retirement 2Q30 Fund 28,641,264

* Vanguazd International Growth Fund 22,665,160

* Vanguard Retirement Savings Trust 20,773,450

* Va~guazd Target Retirement 2415 Fund 17,571,380

* Vanguard Windsor II Fund I7,043,3b3

* Vanguard LifeStrategy Moderate Growth Fund -

* Vanguard LifeStrategy Growth Fund

* Represents aparty-in-interest to the Plan.

2014

E~
46,334,156

35,991,b32

28,014,009
29,103,998

22,122, i35
128,569,893
38,127,217

During the year ended June 30, 2015, the Plan's investments (including gains and la
sses on investments

bought and sold, as well as held during the year) appreciated (depreciated) in val
ue as follows:

Mutual funds:
United Staxes oquity 

$ 775,054

International egruty 
(1,158,587)

Sond 
(331,060)

Real estate inveshnent trust 
(18,230)

Balanced funds 
668,843

Company stock funds 
1,246,031

Net appreciation in fair value of investments 
$ 1,182,05 Y

6. EXEMIPT PART'1~-IN-INTEREST TRANSACTIONS

Certain Plan investments are shares of mutual and common collecCive trust funds wh
ich are ~aaanaged by

The Vanguard Fiduciary Trust Company. The Vanguard Fiduciary Trust Coanpa
ny is the trustee as

defined by the Plan and these transactions qualify as e~cempt party-in-interest transactio
ns. Fees paid by

the PIan for investment management services were included as a reduction of the re
turn earned on each

fund.

At June 30, 2015 and 2014, the Plan held 145,654 and 288,852 shares, respectively,
 of tlne common

stock of Kimball Irnernational, Inc., the sponsoring employer, with a cost basis of $1,3
05,250 and

$3,179,77, respectively. During the year ended June 30, 2015, ~e Plan recorded dividend
 income of

$32,765 relating to these shares.

_ in _



7. FEDERAL INCOME TA?~ STATiJS

The Plan uses a prototype plan document sponsored by '
The Vanguard Fiduciary Trust Company. The

Vanguard Fiduciary Trust Company received an opinion lette
r from the Internal Revenue Service, dated

May 28, ZOl4, which states that the prototype document satis
fies the applicable provisions of the

Internal Revenue Code. The Plan itself has not received a d
etermination letter from the Internal Revenue

Sezvice (IRS). However, Plan management believes that th
e Plan is currently designed and being

operated in compliance with the applicable requirements 
of the Internal Revenue Code. Therefore, no

provision for income tax has been included in the Plan's fi
nancial statements.

GAAP requires Plan management to evaluate tax positions
 taken by the Plan and recognize a tax

liability (or asset) if the Plan has taken an uncertain pasa
tion that more likely than not waulc~ not be

sustained upon examination by the IEtS. The Plan admini
strator has analyzed the tax positions taken by

the Plan, and has concluded that as ~f June 30, 2015 and 
2014, there are no uncertain positions taken ar

expected to be taken that would require recognition of a li
ability (or asset) or disclosure in the financial

statements. The Plan is subject to routine audits by ts,~xin~ j
wisdictions; however, there are currently no

audits for any ta~c periods in progress. The Plan administra
tor believes it is no longer subject to income

tax examinations for years prior to 2012.

$. RECONC:ILl~'~'I()N OF FINA1~TCdAL STA~'Eli~IENTS
 'TO FOIYM SSUQ

The following is a reconciliation of the net assets available fo
r benefits per the financial statements to

the total net assets per tine Fnrrn 5500 as of June 30, 2015 and
 2014:

2015 2014

Net assets available for benefits per the

financial statements 
$334,935?542 $408,805,400

Adjustment from contract value to fair value for

interest in common collective trust fund relating

to fully benefit-responsive inveshnent contracts 
618,695 789,081

'~'otal net assets per the Farm 5500 
$335,554,237 $4p9,594,481

'The following is a reconciliation of the decrease in net asses
 available for benefits per the financial

statements to the net loss per the Form 5500 for the year ended J
une 30, 2015:

Decrease in net assets available for benefits before spinofftrans
fers $ (5,270,607)

per the financial statements

Change in adjustment from contract value to fair value for inter
est in common

collective trust fund relating to fully benefit-responsive investm
ent contracts (170,386)

Net loss per the Form 5500 
$ (5,440,993)

-11-



9. T~tANSFEIt TO KIM~i~,LL ELECTRONICS, iNC. RE
TIREMENT PLAN

(hi October 31, 2014 ("Distribution Date"), the Company 
cnmpieted a spin-off of its electronic

manufacturing services business by distributing the related
 shares of its Kimball Electronics, Inc.

subsidiary ("Kimball Electronics"), on a pro rata basis, to the
 Company's Share Owners of record as of

October 22, 2014 (the "Record Date"). Un the Distribution
 Date, each of the Company's Share Owners

received three shazes of Kimball Electronics far every four
 shares of the Company held by such Share

()weer on the Record Date. After the Distribution Date, th
e Company does not beneficially own any

Kimball Electronics shazes and Kimball Electronics is an inde
pendent publicly traded cotxepany. Kimball

International, Inc. trades on the NASDAQ under the ticker 
symbol "KBAL" aced Kimball Electronics,

Inc. trades on the NASDAQ under the ticker symbol "KE".

As a result of the spin-off, a Kimball Electronics Stock Fun
a was created in the Plan to hold the Kimball

Electronics shares received pursuant to the spin-off. The 
Kimball Electronics St~ek Pund is closed to

new investments and participants are free to diversify out o
f the Kimball Electronics Stock Fund to other

investment options at any time.

In Novennber 2U 14, assets ~rri~unting to $68,599,251 were
 transferred out of the Plan (as a trust-ta-trust

transfer of assets) into a qualified plan set up for Kimball Elec
tronics participants.

*~****
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KIMBALL IINTERNATItaNAL, INC. RETIREMENT PL.AfV 
EIN: 35-0514506

PN: 001

FORM 5500, SCHEDULE !i, PART IV, LINE 4i —

SCHEDULE OF ASSETS (HELD AT END QF VEAR)

AS OF JUNE 30, 2015 Current

Identity of Issue, Borrower, ar Similar Party 
Value

* CASH AND CASH EQUIVAd.EN1'S —Vanguard Prim
e Money Market $ 315,b30

MUTUAL FUNllS:
Mainstay Large Cap Growth Fund 

12,588,219

Metropolitan West Tntal Return Bond Fund 
977,656

* Vanguard 5~0 Index Fund 
39,b30,484

* Vanguard Exp9nrer Fund 
11,48,926

* Vanguard Inflation-Protected Securities k^und 
1,263,b98

* Vanguard lnternational Growth Fund 
22,665,160

" Vanguard ̀Target Retirement 2010 Fund 
3,609,332

* Van~;uard'I'arget Retirement 2015 Fund 
17,571,380

* Vanguard ̀Target Retirement 2020 Fund 
38,303,476

* Vanguard Target Retirement 2025 Fund 
39,719,50

* Vanguard 'I"arget Retirement 2030 ~a~nd 
28,641,264

* Vanguard 'Target Retirement 2035 Fund 
l 2,157,605

* Vanguard Target Retirement 2040 Fund 
6,994,966

* Vanguard'Carget ~tetirement 245 Fund 
4,250,871

* Vanguard Target Retirement 205Q Fund 
1,560,380

* Vanguard Target Retirement 2055 Fund 
614,457

* Vanguard 'Target Retirement 2060 Fund 
68,615

* Vanguard Target Retirement Income fund 
666,772

* Vanguard ItEIT Index Fund 
3,126,344

* Vanguard Total Bond Market Index Fund 
29,227,078

* Vanguard Windsor II Fund 
17,043,363

Vulcan Value Partners Small Cap Fund 
9,551,289

Total mutual funds 
301,720,835

* COMMON COLLEC"TINE TRUST' FUND —Vanguard Retir
ement

Savings ̀Trust** 
20,7?3,450

CORPORATE STOCK

Kimball Electronics Stock Fund 
1,649,723

* Kimball International Stack Fund 
1,771,148

3,424,871

* NOTES RECEIVABLE FRUM PARTICIPANTS —Participa
nt loans

(maturing various dates in fisc;~l years through 2024 at interest rates

of 5.25% to 10.25%} 
5,271,036

331,501,822

ADJUSTMENT FROM FAIR VALUE TO CONTRACT

VALUE FOR INTEKEST iN COMMUN COLLECTIVE

TRUST FUND RELATING 'CU FCTT.T,Y

BENEFIT-RESPONSIVE INVESTMENT CONTRACTS 
(618,695)

TOTAL 
$ 330,883,127

* Party-in-interest.
** Represents fair value. Fund has a contract value of $20,154,755.

See accompanying report of independent registered public account
ing fum.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act Uf 1934
, the trustees (or other persons wha administer the

employee benefit plan) have duly caused this annual report to be si
gned on its behalf by the undersigned hereunto duty

autharirxd.

KIMBALL INT'ERNA'f10 L, [NC. RETIREMENT' PLAN

By: /s/ Michelle R. Sc}~roe er

MIGHEI.[.E R. SCHRO.EDER

Member, Retirement Plan Advisory Committee

Date: December 17, 2015
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Exhibit 23.1

CONSENT OF lIVDEPENDE9VT REGBSTERED PUBLIC ACCOIJ~f
TIfVG FBRM

We consent to die incorporation by refere~lce in Registration Statement N
o. 333-Sfi048 on Form S-8 of

Kimball International, inc. o:F our report datc;d December 17, 2015, re
lating to file financial statements of

the Kimball International, Inc. Retirement Plv~, appearing in the Amr
uai Report on Form 11-K of Kimball

International, [nc. Retirement Pl~u~ for the year ended Jwie 3U, 2U15.

[ndianapolis, Indiana

December 17, 2015


